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DJHQF\#DW#6LGQH\/#0RQWDQD1#

7KH#&RPPLVVLRQ#SURSHUO\#QRWLFHG#%15&*V#DSSOLFDWLRQ#DQG#KHOG#D#SXEOLF#KHDULQJ
RQ#)HEUXDU\#4</#4<<5#DW#WKH#&LW\#&RXQFLO#&KDPEHUV/#448#6HFRQG#6WUHHW#61(1/#6LGQH\/#0RQWDQD1#
,Q#DGGLWLRQ#WR#FRQVLGHULQJ#ZKHWKHU#WKH#DJHQF\#LV#QHHGHG#WR#SURYLGH#VKLSSLQJ#VHUYLFH#DW#6LGQH\/
WKH#SXEOLVKHG#QRWLFH#VWDWHG#WKDW#WKH#&RPPLVVLRQ#ZRXOG#FRQVLGHU#UDLO#VDIHW\#DV#LW#UHODWHV#WR
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'DXOHQH#0DWWR[/#%15&*V#0DQDJHU#RI#&XVWRPHU#6HUYLFH#LQ#*UHDW#)DOOV/#WHVWLILHG
RQ#WKH#RSHUDWLRQV#RI#D#FHQWUDO#DJHQF\1##$FFRUGLQJ#WR#0V1#0DWWR[#WKH#FHQWUDO#DJHQF\#LQ#*OHQGLYH
VHUYHV#WKH#6LGQH\#DUHD#DQG#LV#UHVSRQVLEOH#IRU#FDU#RUGHUV/#FDU#UHOHDVLQJ/#ELOOLQJ/#DQG#RWKHU
IXQFWLRQV#LQFOXGLQJ#FDU#SUREOHPV1##6KH#DOVR#QRWHG#WKDW#VKLSSHUV#FDQ#FRPPXQLFDWH#ZLWK#WKH
FHQWUDO#DJHQF\#XVLQJ#WHOHSKRQHV/#IDFVLPLOH#WUDQVPLVVLRQV#DQG#FRPSXWHU#OLQNV1##%DVHG#RQ#KHU
NQRZOHGJH#DQG#H[SHULHQFH/#0V1#0DWWR[#GLG#QRW#EHOLHYH#WKH#6LGQH\#DJHQF\#ZDV#QHFHVVDU\#WR#VHUYH
WKH#VKLSSLQJ#SXEOLF1
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ERWK#WKH#RSHUDWLRQV#DQG#DGPLQLVWUDWLRQ#RI#WKH#*OHQGLYH#FHQWUDO#DJHQF\1##0U1#5LR#WHVWLILHG#WKDW
WKH#UHPRYDO
#RI#WKH#6LGQH\#DJHQW#ZRXOG#QRW#HIIHFW#WKH#DJHQF\#VHUYLFH#RU#WUDLQ#VHUYLFH#SURYLGHG#WR#WKH#6LGQH\
DUHD1

3DXO#)UROLFK/#6HQLRU#&RVW#$QDO\VW#IRU#%15&/#WHVWLILHG#RQ#WKH#$FFRXQWLQJ
([KLELW#+([KLELW,#SUHSDUHG#DQG#VXEPLWWHG#WR#WKH#&RPPLVVLRQ#SULRU#WR#WKH#KHDULQJ=##3DJHV#407#RI
WKH#([KLELW/#D#FRPSXWHU#JHQHUDWHG#UHSRUW#RQ#FDUORDG#FRPPRGLW\#VWDWLVWLFV#IRU#\HDUV#4<;;#WR#4<<4/
VKRZHG#WKDW#FDUV#IRUZDUGHG#DQG#UHFHLYHG#DW#6LGQH\#WRWDOHG#7/<78#LQ#4<;;/#6/;<8#LQ#4<;</#7/6<6#LQ
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SHU#GD\>#SDJHV#90:#VKRZHG#WKHVH#VDPH#VWDWLVWLFV#EURNHQ#GRZQ#LQWR#VLQJOH#FDU/#PXOWL0FDU#DQG#XQLW
WUDLQ#VKLSPHQWV>#SDJH#;#SUHVHQWHG#D#WLPH#VWXG\#EDVHG#RQ#WKH#QXPEHU#RI#XQLWV#KDQGOHG#E\#WKH
DJHQF\>#DQG#UHYHQXHV#ZHUH#VKRZQ#RQ#SDJHV#<0#431##0U1#)UROLFK#WHVWLILHG#WKDW#WKH#DJHQF\#DW
6LGQH\#LV#SURILWDEOH#XQGHU#ERWK#WKH#%HOW2&DUWHU#IRUPXOD#+'4/798/738#LQ#4<<4,#DQG#WKH#%15&
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FDOFXODWHV#WKH#WLPH#FRQVXPHG#WR#SHUIRUP#DJHQF\#ZRUN#DW#6LGQH\#XVLQJ#SDVW#VWXGLHV#RI#DFWXDO
ZRUN#SHUIRUPHG#E\#ORFDO#DJHQFLHV#JHQHUDOO\1##+H#WHVWLILHG#WKDW#LI#WKH#ORFDO#DJHQW#ZHUH#WR#SHUIRUP
WKH#ZRUN/#WKH#DJHQW#DQQXDOO\#ZRXOG#ZRUN#DERXW#568#KRXUV#RQ#DFWXDO#DJHQF\#ZRUN#DQG#583#KRXUV
RQ#RWKHU#VWDWLRQ#ZRUN/#VXFK#DV#IRUZDUGLQJ#XWLOLW\#ELOOV/#PDLO#ILOLQJ#DQG#MDQLWRULDO#ZRUN1##%DVHG
RQ#5/333#KRXUV#SHU#\HDU/#DJHQF\#ZRUN#ZRXOG#WKHUHIRUH#DFFRXQW#IRU#RQO\#57#SHUFHQW#RI#WKH#DJHQW*V
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WKH#DJHQW1#

3DW#0LVFKHO/#5HSUHVHQWDWLYH#RI#8QLWHG#7UDQVSRUWDWLRQ#8QLRQ#/RFDO#7;9/#WHVWLILHG
WKDW#WKH#8QLRQ#RSSRVHG#FORVXUH#RI#WKH#DJHQF\1

6HQDWRU#/DUU\#7YHLW/#'LVWULFW#44/#H[SUHVVHG#FRQFHUQ#DERXW#UHPRYDO#RI#DJHQF\
VHUYLFHV#LQ#D#QRQ0FRPSHWLWLYH#HQYLURQPHQW1##+H#DOVR#VWDWHG#KLV#EHOLHI#WKDW#D#PDLQOLQH#PD\#VRRQ
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SDVVHQJHUV#DV#ZHUH#PDLQWDLQHG#DQG#VWDIIHG#RQ#-DQXDU\#4/#4<;:1##+RZHYHU/#LI#WKH#UDLOURDG
GHPRQVWUDWHV#WR#WKH#&RPPLVVLRQ/#IROORZLQJ#DQ#RSSRUWXQLW\#IRU#SXEOLF#KHDULQJ/#WKDW#D#IDFLOLW\#LV
QRW#UHTXLUHG#IRU#WKH#SXEOLF#FRQYHQLHQFH#DQG#QHFHVVLW\/#WKHQ#WKH#&RPPLVVLRQ#VKDOO#DXWKRUL]H#WKH
FORVXUH#RI#VXFK#IDFLOLW\1##6HFWLRQ#9<0470535+5,/#0&$1#

,Q#GHWHUPLQLQJ#SXEOLF#FRQYHQLHQFH#DQG#QHFHVVLW\/#WKH#&RPPLVVLRQ#PXVW#ZHLJK
DQG#EDODQFH#IDFWV#DQG#WHVWLPRQ\#SUHVHQWHG#DW#WKH#KHDULQJ#LQFOXGLQJ#IDFWV#DQG#WHVWLPRQ\
SUHVHQWHG#E\#WKH#JHQHUDO#SXEOLF1#,G1##7KH#&RPPLVVLRQ#VKDOO#DOVR#FRQVLGHU#WKH#H[LVWLQJ#EXUGHQV
RQ#WKH#UDLOURDG/#WKH#EXUGHQV#SODFHG#XSRQ#WKH#VKLSSLQJ#DQG#JHQHUDO#SXEOLF#LI#WKH#DSSOLFDWLRQ#LV
JUDQWHG/#DQG#DQ\#RWKHU#IDFWRUV#WKH#&RPPLVVLRQ#FRQVLGHUV#VLJQLILFDQW#WR#WKH#SURYLVLRQ#RI
DGHTXDWH#UDLO#VHUYLFH1#,G1

7KH#UDLOURDG#EXVLQHVV#LV#FOHDUO\#PRYLQJ#LQWR#DQ#HUD#RI#FRPSXWHUL]DWLRQ#DQG
FHQWUDOL]DWLRQ1##7KH#WHVWLPRQ\#SURYLGHG#E\#%15&*V#ZLWQHVVHV#LQGLFDWHV#WKDW#WKH#UDLOURDG#LV
FDSDEOH#RI#SURYLGLQJ#DJHQF\#VHUYLFHV#WR#WKH#6LGQH\#FRPPXQLW\#WKURXJK#WKH#FRPSXWHUL]HG
*OHQGLYH#&HQWUDO#$JHQF\1##7KH#IDFW#WKDW#QR#VKLSSHU#ZLWQHVVHV#DSSHDUHG#WR#RSSRVH#WKH#FORVXUH#RI
WKH#6LGQH\#DJHQF\#VXSSRUWV#WKLV#FRQFOXVLRQ1#

,Q#WKH#1RWLFH#RI#3XEOLF#+HDULQJ#WKH#&RPPLVVLRQ#LQIRUPHG#%15&#DQG#WKH#SXEOLF
WKDW#LW#ZRXOG#FRQVLGHU#UDLO#VDIHW\#DV#LW#UHODWHV#WR#WKH#FORVXUH#RI#WKH#DJHQF\#DQG#UHPRYDO#RI#WKH
ORFDO#DJHQW1##,Q#FRQVLGHULQJ#VDIHW\#ZLWKLQ#WKH#SXEOLF#FRQYHQLHQFH#DQG#QHFHVVLW\#DQDO\VLV/#WKH
&RPPLVVLRQ#H[DPLQHV#ZKHWKHU#WKH#ORFDO#DJHQW#E\#GHILQHG#GXWLHV#RU#D#FRXUVH#RI#FRQGXFW#SURYLGHV
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DQ#HVVHQWLDO#VDIHW\#IXQFWLRQ#ZKLFK#LV#QHFHVVDU\#WR#SURYLGH#DGHTXDWH#UDLO#VHUYLFH1#
7KH#WHVWLPRQ\#GLG#LQGLFDWH#WKDW#WKH#6LGQH\#DJHQW#SHUIRUPV#D#VDIHW\#IXQFWLRQ#E\

EHLQJ#FRJQL]DQW#RI#SRWHQWLDO#VDIHW\#KD]DUGV#WKDW#PD\#DULVH#GXULQJ#WKH#FRXUVH#RI#KLV#GXWLHV1#
+RZHYHU/#WKHUH#ZDV#DOVR#WHVWLPRQ\#IURP#0U1#5LR#WKDW#WKHUH#LV#QRWKLQJ#XQXVXDO#RU#HVVHQWLDO
DERXW#WKLV#DZDUHQHVV#DQG#WKDW#VDIHW\#DZDUHQHVV#LV#UHTXLUHG#RI#HYHU\#%15&#HPSOR\HH1##)XUWKHU/
WKRXJK#WKHUH#ZDV#HYLGHQFH#WKDW#UDGLR#FRQWDFW#ZLWK#WUDLQ#FUHZV#LV#VRPHWLPHV#LUUHJXODU#DQG#WKDW
FDUV#FDUU\LQJ#KD]DUGRXV#PDWHULDOV#GR#SDVV#WKURXJK#6LGQH\/#WKHUH#ZDV#QR#HYLGHQFH#WKDW#WKH#ORFDO
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